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KIDDER, PEA BODYs CO.
,

FINANCIAL NEWS

IIS Devonshire St.
BOSTON

17 Wall St.
NEW YORK

Issue

Circular Letters of Credit
for the use of travellers on

BARING BROTHERS & CO., LTD

LONDON

tnd thtlr eorrcjpindints throog'ioul the world

Tha personal Introduction,
rrhlcl. obtains for the traveller
the services and facilities of
the Correspondents named In
the list attached to the Letter
of Credit should, in additicn to
its financial safeguards, recom-
mend the Letter of Credit, espe-
cially in these times, as desir-
able in tho highest degree as a
financial arrangement for those
contemplating foreign travel.

J. K. kice, Jr.& Co. buy & bell
American Meter
Continental Insurance
ramc'Ji 1'layers-I.ask- y

fidelity I'lirnlx Insurance
Franklin Fire Insurance
Kirhr Lumber Com. A I'M.
Nat'l Aniline t'liemlenl Com. rfd,
PuMlo Kerrlre N. .1. Notes
Texas I'nrlflr Coat Oil

Jo K.Rice, Jr. &Co.
Phone. 4000 to 4010 John. S Wall St.. N. V.

suggestions tor investors
may be had on request

A. B. Leach & Co., Inc.
Inrcitment HecurltlM

62 Cedar St.. New York
Chicago Phlladelpala Do.ton Buffalo
Cleveland llaltlmora M lone, poll

Bonds for Investment
Harris, Forbes & Co.

Pine Street, Corner Tfllllam
NEW YORK

Cities Service Co.
Stocks & Bonds ,

Bought Sold Quoted

H.F.McConnell&Co.
MemlcTa S. Y. Stock Exchange

25 Pine St. Tel. 6004 John New York

Liberty bondS
All denominations Imight Jor cash.
Bafd nn the dosing prices tee paid
08.03 for a 8100 3 1$; ID47 Bond
92.H5 for a two lit 4- - I Ml Bond

SOB..14 tor a sioo ad 4i lins Itond
91.60 for a SIOO 1th 4)ii 103S Bond

PURDY & CO.,
Succcsmts to Didrichsen & Co.

rel. John 3171-5-0-- 31 Pino St.. N. T.

Emerson Phonograph Company

Inquiries Scliclted
WILLIAM G. GALLAGHER

Specialist
IS Erop.d Street, New York

Telephone 7707

CENTRAL UNION TRUST CO.
of New Yolk

IC Ercadwsy SI Wall Street
BRANCHES

III Atrnu at OOih Street
Kadlson ATenue at 43nd Jtrst(Ih Alenue at IS til Html
lilllal. Surplus and UndlsllsJ

liont. 30,000,000

N

OREGON SHORT LINE RAILROAD CO.
INCOME "ll- - BONDS.

In pursuance of the provisions of the In-
denture, dated March Int. 1S97, between
the Oregon Short I.lne Railroad Company
nnd the Stale Trim Company a. Trustee.Guaranty Trust Company of New York as
successor Trufcteo hereby gles notice thata goneral meeting of the holder' of tho
abole bonds til be hi-- nt the Ofllce of
tho GUARANTY TRl'ST COMI'ANY OfNEW VOIIK, 110 Uroadway, New Yortc
City, on March Tth. 191. at twelvo o'clocknoon, for the purpose of nominating two
directors of the U.itlroud Cornpanv.
tifAHANTY TKIST COMPANY OF NEW

YORK, Successor Trustee.
Hy CHARLES II. s.vni.V. I'resldent.Dated. New York, February 10th. 1919.

DIVIDENDS.

jm. stores i. o., JSE pr, q
i Si

Atlas Ponder Co. lei
Cre.son Hold Mlnlnir & Mill

of
able.

11 1
21 Star. lo

Int Co., mo, 10c Feb. 21
Cal Packing Corp., pf, j,

11 'i Mar. 1.1

Cal. Packing Corp.. n. II. Keh. :
Cuban-Ame- Hugar Co.. o,

Mar.

1

15

Mar. 14 .Apr. 1
Quban-Ame- Sugar Co., pf,

1. iiri Mar. 14 Apr. 1
Elk Horn Cool Corp.. Hi ft. Mar. 1 Mar. 10

Horn Coal Corp.. pf. q,
HiC. Mar. 1 10

I.aurentld Power Co., Ltd.,
till, q, 1". Mar.il Apr. IINat. Enamelling A Stamp-
ing Co., q. lViCi Teb. SI Mar. 20

Nat. Ennmelling & stamp-
ing Co.. q. It, r. May 10

Nat. nnamelllnit A stamp- -
Ine t!r?lt r, Aut.llTWIF.tr

Nat. Ennmelilng A Stamp- -
Ini Co.. q. 14 Nov. 10 Nor. 21

Net. Enamelling & Htamp- -
InK Co., pf, q. lii, Mar. 11 Mar. 31

Nat. Enamelling Stamp- -

lm Co., pf. q. l4't June 10 June 10
Nat. Knamelllns & Htump- -

Ine Co. pf, q. iVc. . Pept. 10 Sept. 10
Nat. Enamelling & stamp- -

Inj Co.. if. q, HifV Dec. 11 D.& 11
N.w Y'ork Airbrake Co , q,

Sii v Mar. 4

Nortliern Klt-c- .

Pf, q, l'sTt Keb. Mar. 1
Oklahoma Producing & lte- -

(lnlnr Co , q. : d "o Mar. 20 iRepublic Iron & SUel Co.,
q. 1 Apr.

Republic Iron & Steel Co.
pf. q, Mar- -

.
Heading Co. 2d pf. q, l't...Mar. 25
San Joanquln Light ft I.

Pf, 11.50 Keb.21
U" sum, pf, 14

Union Hag Taper Corp..
Mar.15

EX DIVIDEND TABLE.

Tea 1st pf
Ttrown Shoe
Copper Range
Crescent Line
Dayton Coal, iron & Ity
Kalrhmka Morie, pf
Hartinan Corporation
Honiestake Mining
Inter. Cotton
Inter Cotton Mills pf
May Dpt. Stores
Manhattan Shirt
Phil (lermantown A . .

Pittsburg, Youngs pf. .

Standard Oil J
Studebaker Corp
Btudhker Corp, pf

Friday
Atlantic lloflnlng
Huckeje Pipe Line
i.neral Chemical

national Cloak and ult pf..National L.ad pf . ,
Philadelphia Klecttlo . . .Stands rd oil . .Mondaycnr (Jlsar. pf

Ftoclc d,

.Mar. Apr.
.Feb.

Apr.
Mar.

5'ir.

Mar.

May

Ohio Corp.
Mar. 21

Apr.

1"!
May 1

Apr. 1

Apr.
q. Mar.

V. q. Ci. .Mar. IS Mar. 31
&

Q. Mar. 5

Pipe

.Mills

Nor.
& A.

nf N.

of N, Y

10

II

21

21

10

15

II. SO

11.00
7Ju
1i, r.

11:21
loo
2?4!.tUti
let.

JIM
i r.

IS. 00

lr.

is. 00
12.00s;:
II. 7i
IV?'
I
H.Ou

I

AND COMMENT

Speculative Buying Stimulates
Market and Specialties

Show Improvement.

MORE OUTSIDE INTEREST

Many Issues, Especially Steel,
Reach Hitrh Lovels In

Last Hour.

Still keeping; transactions on the tilth
level of expended activity reached earlier
In tho week, the etock market yesterday
mafla another pronounced Improvement
In .the specialty shares. The movement
waa not nearly as broad nor as uniform
as on Monday, however. H Included for
tho most part all of the tobacco share,
which liavo been active In the Wall
Street market of lata, the equipments,
soma of tha motors and the rubber
shares, the steels atrd standard Indus-
trial's coming In for more attention In
tho last hour, when the general move-
ment waa resumed. Tha bulk of the
sains was made In tho early dealings,
but the final hour was a period of re-

newed hardening of prices, with many
Issues closing the day at about the
eefalon's highest. This) wa's particularly
true of the steel stock... which appeared
to havo thoroughly digested the new
prlco level, and which seemed to have
been taken up again by the speculative
element with a view of continuing the
rising movement.

The market again received Its princi-
pal stimulus from speculative buying,
but there also seemed to be slightly more
outside Interest In some of the more
active shares. This was only a small
factor In the day's trading, however, for
the real buying catno from jirofeaslonal
Wall Street, and was barad chiefly on
reports In the morning papers with re-
spect to the next Government loan. The
proposal for a departure In the method
of Government financing seemed to meet
with favor In the financial community,
but this opinion was not altogether one
sided. The chletcnason for encourage-
ment seemed to 6e In the fact that the
Treasury Department had at last recog-
nized that the loan must be placed on a
purely business basis. In so far as this
wasf concerned, the proposal was gratify-In- ?.

But It was regretted that Secretary
Glass had deemed It advisable, lo con-
sider the Issuing of so many classes of
Kecurltles at one time. There was, how-rvo- r,

hardly enough in the outlines In
the morning papers to give the banking
fraternity a general Idea of what was
being planned for the spring loan, but
with the exception of the number of
classes of securities what had been mads
known thus far seemed to meet with
general approval from every viewpoint.

This approval was evinced particu-
larly in the buying of the outstanding
loans, which were disposed to be strong
throughout the day. The outstanding
feature of the session, however, was the
traction shares, all of which made sub-
stantial Improvement. Brooklyn Rapid
Transit was an especially strong fea-
ture. With respect to these' Issues the
idea seemed to be growing that relief
for the local companies Is in sight and
that an agreement will be reached
shortly which will make It possible for
the companies to exact a bigger fare for
their services. Tho tobacco shares a (ruin
occupied a conspicuous place In the deal-
ings, particularly United Cigar Stores,
which sold up to a new high record of
1 23. All of the other tobaccos made
sympathetic gains. Good buying con-
tinued in Baldwin, which made a net
gain of more than 2 points on the day,
and there was a further spectacular ad-
vance in Kelly Springfleld. The rest of
the market, while fairly active, did not
do much until the U6t hour, when prices
hardened and thero occurred a general
upturn ail around. The rails were firm,
but not In especial favor, which went
to confirm the Impression that the buy-In- s

In them on Tuesday waa for the pur-
pose of facilitating the realizing else-
where.

The money market was firm. Call
money loaned at the closing at from 6
to per cent This is the first time
since the current movement began that
the money market Iwh shown any signs
of reflecting the expansion in specutativo
activity. However, aside from this, the
Impression seemed to be growing in
banklnp circles that from now until the
next Government loan Is out of the way
the money market probably will be
slightly firmer than it has been since
the speculative! restrictions were removed.
The foreign exchange market was quiet.
Sterllnir and francs were a shade easier,
on were most of the neutrals, but other-wlr- o

the market was about unchanged
from the preceding day s closing.

MONEY AND EXCHANGE.

CALfc MONEY.

wied Collateral. I All Industrials.
High lrh H
Ixw
Last
Henewals ..
Year's hlrh.
Year's low....

...
S ll.-- st 414

...1 BU

... 4V4

... low
CAIi. LOANS ON ACCEPTANCES.

Prime member acceptances 4Vj4J

TIME
Mixed Collateral. ' AU Industrials.

Sixty days S eWSIsty days M,fJ't
Kinetv rlavs 4tir.'iV4Nlntr days
Four mnmns...,4,,,eotir mourns
Five Mt'iSli Fire months 614
Six months C':iiSIx months H

COMMERCIAL
Prime Indorsed Bills, Six months

Receivable. Other Names.
Sixty days,. WilThree to six
Ninety days &CTi' momna ....

ACCEPTANCES.
90 days. fiO days. 70 days.

Hid. Ask. Bid. Ask. Bid. Ask.
EHflhls member

banks if, 4ti 4'i
n o n- -

member banks. iK. if, if,
1iiilMH'i bmksev

bills w r, ti
CLEAR HOUSE STATEMENT.

House exrhanrei. H4S.S0O,IO;
159.915,177: debit
I3i.lrt: Federal reserve credit

t:,4O2,l0.
DOMESTIC EXCHANGE.

Boston, par; Louis.
Francisco, Montreal,

S:o.lVi II.ooo pfemlnm; Cincinnati,
Minneapolis, premium,

silver In New York, I1.01VI.
changed: 4Vk!.. unchanged;

dolltrs. TT'.Jo.. unchanged.
FOREIGN EXOHANOE.

11 Uh.
.im

Cab'es 4.7ft
FrarM'

Demand...
Cable,

Normal

of exch.
Sterling

6.11'i Pari,
S.ll'.i

Hongkong
Shanghai

Oreece
42.11

Iudla

f.is:i Italy
41.24 Japa- n-

Yokouamt
: ;

I" 40

19.95

lUtl

000

IRencwal.
(Year's high

Senear's

bank
LOANS.

months...

PAPER.

Eligible
4A

4U

411 e; 4t,
INO

Clearing

Chlcaro, par: St. K?
15c discount: San par;

per par;
loo.
8U.VER TRICES.

Bar un.
London,

Mexican

SteTlln- r-
Demand...

rate
4.I66T.

Relgtum

Holland
42.11

Calcutta

Scandinavia
Stockholm
Chrlstianls
Copenhagen

South America
Vtlo
Argentina (gold).
Buenos Ayres....

Hnsln
5.1VJ3 Swltserland

iiusua
rubles

100 rubles

Low. Met.
4.7s; 4.:n
4.70.V 4.:4V.

C4Mi B.45ti
t.CVi MJ!i

China

19.595

S.43U.

...5ff5!4

TreT.
Hose.

Yesterday's close
ifemanu

or checks. Cables
4.75i
0. c;
e.eJVi

7S.KS
111

20.04

till
1. !4

27.5
S7.15jn
iS.M ,

t.l
44.U
20.13

4.90

IS. 10

14.10

TIME BILLS ON LONDON.

lS 4

4r" 4

In

4.7rV

E.4SU

.ai

4.7M,
S.UUen;.

71.40
1H!

ao.iJ
41s

X.7I
.U

Mr.

M.11
il.u,
'.tl.10

S.7
'mi44.SA

20.20
4.JJ

15. SO

1S.20

Bankers. Commaretal
90 Aits 4.TU,'(0 days.,,,,.,,,., 4.11
CO dsn 4..U,widijs..,,...,,., 4.1:14

NEW YORK STOCK EXCHANGE PRICES.
.Wednesday, February 1919.

Day's sales. . .
Tear to date...

IDIt.
mi. I as. Iln I
40

59
71W
3i
l?i

35
86

102,
89H
45H

100K
89M
43U
12H
17H
90V4
42H
61
54
48Vi
63 T,

Ms
43 H
65H
75y

117H'
116
107 Vi

95
102 -
100 ?i

f.2
96
33
H
59

0

97
' :

102
47

19,

43
22 hi
60 '
72
3?i
2

35 U
86U

10214
99M
4S

90
44
12i
17U
io
43H
62 T,
544
4SH
64

1

44
65 K
754

U7U

107V4
97

52 H
96 ?i
34

59 M
21Vi

91 HI 92
87HI 88

120

103

117

76

47U

110H

60; 62H1
1044 104!i

61 61Ta
19H 19i
26 26

146 149H
IS 18',
17H 18
62 52
25H 25
71 H 72
5S 61

160 160U
6t 61

10GH 1067,
31 3HJ

119r4 120iT
57 I 5714

8 8,4'
254' 26
36 36fi,
69H 69H
24 24H
6441 65
17T.I 18
33H1 33

6

7
8
4

SOc

6
3.60

7
8
6
f.
--

Santa

7l

5

II
21

.

,108 7
36 37 3l
20 21 ..
42 '42 4
39 45 4i
93 94 I 7

.. 7
48 48 ..
57 58
22 22' .
74 75' 7

105 9
110 8

... S3 8
55 55 2
13 13 ..
16 . 16' ..
27i 27 ..
42 43' ..
27 27! 4
S3 54 l

St

139I139!84' SS C

84 I 84 I 6l
' 62 I 4;

I 7!

92l 93 ' 7!

39! 387i! 4'
41 42 I 6
53 5tl.. .. 7'
9C' 99 I 7'
43t 44' 8'

6

22l 22
14 15
58 I 59

114 '115
24' 24

4UO'
26
43
67

103
101

103

120
113

104

106

112

105

101

43"
67

17 I 17
92 93
90 95

29' 29
65 66

10

10

..I

10!

104

150 152
121

10S

101

10'

6!

Sales

200 Adams express
600 Advance Rumely
600 Advance Tttimcly pf
700 AJox nubber
600 Alaska Gold M

1900 Alaska Juneau G St
17400 Allls Chalmers Mfg

600 Allls Chalmers Mfs pf....
3800 Am Agrlc Chem

100 Am Agrlo Chem pf
1700 Am Can

200 Am Can pf
1700 Am Car & Foundry
1700 Am Cotton Oil

600 Am Druggist Syndicate..
1600 Am Illdo & Leather
3800 Am Hide & Leather pf...

700 Am Ice
1200 Am Ice pf t
,400 Am International Corp...
1600 Am Unseed Co
8100 Am Locomotive
1400 Am Mnltltic

400 Am Malt 1st pf cfs of dep
uu Am Hmeit & iter

600 Am fctcel Foundries. ,

200 Am Sugar Kef
100 Am Sugar Itef pf

6900 Am Sumatra Tob
100 Am Sumatra Tob pf .
700 Am Tel & Tel
400 Am Tobacco pf new. .

1300 Am Woolen
100 Am Woolen pf
100 Am Writ Taper pf. ..,
200 Am Zinc. L & Smelt. ,

3300 Anaconda Copper....
200 Axsnrlntcl nn- - nnnAm

6 700'Atcli, Top & Fe..'

617,

200
100

100
100

2000

Atch. Top & Santa Fo pf
ai. uuir w 1 s s

.1 28000lBaldwin Ixco Works!

1

Baldwin Loco Wks pf
Baltimore & Ohio

rv.
lOOtBarrett Co nf '
300 Batopllas Jllnins
400 Itthlnb

1010.
562,054

17.S36.0S4

300 Bethlehem Steel S p o pr.l04Ts
uuuuueinicnem steel u

100 Booth Msheries
14600iBrooklyn Itap Transit..

300i Burns Bros
SOOlButterlck Co
200iButte & Superior Cop...
40Q California Pack Co

9400 California ltrolcum. . ..
2900 California Petroleum pf.

200,CaIumet & Arizona
200 Canadian Paclllc

1200'Central Leather
I0OCentral Leather pf
JOOICerro de. p Cop ex dlv..
400IChandler Motors

2000 Chesapeake & Ohio.,...
200'Chicago Gt Western....
lOOhlcago Gt Western pf.
SOOIChlcago, Mil & St Paul.
400!Chicago. Mil & St P pf..

17001Chicngo. It I & Pacifls..
200iChi, It I & Pac 0 p c pf.

1300lChlle Copper
1 000 CM rnnnAr.

Cluett, Peabody
-- i.uiv.vi uci i ,1ti'n

uoiorauo Koutliern '

Columbia O & nice 42i
lOO Comp Tab Ilecord

Gas 9374rnn nf 'lflT
4300 corn Products Ref....
5600 Crucible Steel Co

900 Cuba Cano Sugar
2700lCuba Cane Sugar pf....

& Hudson....
12'Detroit Kdlson Co

300Detroit United Ry
Socur Corp...

600'Domo Mines
1200'Erlo
200,Erlo 1st
300'Flsher Body Corp

& Wigmorc..
S00 General Cigar Co
100iGener.il Klectric Co

Motor Corp
900!Genernl Motor Corp pf..

Motor Corp deb.
11 F
B F

200 Oreat Vnrtli ern nf
9S00 Great Northern Ore ctfs.

100 G recne f'in.ititw
100 Gulf States Steel
100 Helme. Geo nf....
300 Illinois Central

1100 Inspiration Con Copper
otui, inierooro on corp ' tH' 6'4500 Interboro Con Corp pf...' 20!100Int Corp

I1800 Int Acrl Corn
2001 Int Harvester Co new..

ISOO'lnt Mer Marine
7700 Int Mer Marino pf,
2400 International Vlcked
SS00 Paper

500 Paper
KanHas

jiuuuirvpiiy rpnn?neid Tire....1
2000

200
106

300

Kelly Th-- o pf.
ivennecott

Steel Co.
Lake & Western.,
Leo Rubfier & Tire....,
Lehigh Valley
Liggett & Myers Tob

300 Lorlllard. Tob pf...
Cos

Elevated .
Motor

juuiMaxwell Motor 1st pf.
200!Mav Department Stores

25600 Mexican Petroleum ....
400 Miami Copper

1100 Midvalo Steel 4 Ord...,
Minn, I' & S S M pf.

600 Missouri, Kan & Tex...
Pacific

nnrr tu,mri in.inn -

.Nntional '104
Conduit Cablo

3800 National Enam Stamp.

tvv'nt jb at .iextco
Con Copper

V..II T-- a ...
200 New York
r.OOlNcr.- - Central
200New

N Hart..!
lOOlNew York, Out "West.."

western
SOOiNorin American Co...

Paclflo
8000'Ohlo Cities Gas

OOOiOhlo Cities Gas
200 Fuel Supply

4000 Oklahoma Prod Ref
Silver Mining.

inn'rvntan.
31700 Pan-Am- er Petrol T

200!
100
700

3000

300
500

6900
200
500
100
400

3900
100
100
600

4700
800
100
200
100
100
500

1100

Erie

Pan-Am- er PAtrnl A nf
R R

uas, Lnicago....
lPere TifnrmiRtfA

Co
Motor

12001Pierrn Onrn
Pittsburg Pa
rmsDurg & west va..,.
Pressed Steel Car
Pullman
Railway Spring. .
Railway Steel Spring:
Rav Consol Conner
Rending
Reading 1st
Reading
Republic Iron Steel,,..
Royal Dutch

Louis San Francisco
Arms Corp

Saxon Motor
Seaboard Mr Line
Seaboard Air pf....

Co
Shattlick Arizona. Cnnrwr

iuu ninciair & iter. .
100 I.,

Pacific
Railway
Railway

Corp ....
Motor
Copper Chem.

2900Texas Co

Open'
Inc.
40 U
22
69

3
n

34

100V4
99

100V4

43
12H

90
42
61
54
48
63

1

65
75

117
11674
106

102
101

50
96
33
11

nfiss

Coal

Lino

68

91
87 I

:

TIT

'

ill8!l20:ilS
1

61

lOJi

145
IS
17

24

567,
S I

23l36!
69
23'
64
17t

'
I 40
I

W

Vm

W

67
200

S4

P,
pf

42 St

20

t

of

.

2d

St

uu

300

70

44 T4

88

17

43

97

20

97

52

71

I

27

27

49
77

44
49

17

35
62

73

80

37
T4

12
60

17

35

68
64
43

1 I Inr.

23
59 Ts

3T4
O

35
86

99
43

10f

44

17

62

1

43

75
117

97

101
52
96

11

20

S7
97

47U ' 4712 471:

111 111

160

106

119

1

61
104

60 61

26

59

60

31

33
pf.,'106'106

20
500

100'Consollditcd
lOOiContinental

200Delaware

4S00lnistllIers

400'Gaston.

11100'Oenernl

4900'Gerv:ml
SCOO'Goodrlch,

100'Goodrich,

146

52
26
72

61

C I C

r iiuil 30',
iuu

pf

pf

i

nf.

201,

40

107
48 I 48
57' 58

I 22 no
I 75' 75
104104

111
82 82
65 66
IS 13

16' 16

42
27
52 J

International

Southern...!
Springfield

Copper....,
Lnckawanna

IOoIloobo WilesBlreuit....
lOOIMackay
2O0!Marihattan
600Maxwell

1000'Mlssouri

I

j

I

42

64j

27',r

IMS.
745,907

40

Hi
34

90

97

20

CI

17

25
36
69'
64'
33' 33

20

57

lir. t.- -i

'139 141
o s I S4i84t 85i S4

AAl.i O I

P2'4, 92'38' 40 3S
t 4- -

63' 53
..'107 1107

37

22'Agri 14 14 I

.1I 58 SRiU
114

23i
j 417;

pf stpd !

City
I

I

I

7

53'
4nvi

'

! 56) 5

'173.

'106

5' 24s,
6214

Cloak & Suit pf.'104
l.iOOiNationul & 15' 15'

& 50' 49'
700lNationnl Lend
100'Natlonnl Lead

300;Nevada
(Vlflan.

Hrnke. o
York
York Dock
York. &

a "Nnm

400tNorthern

rights.
Ohio

&
lOolOntario

&

900
T

Pennsylvania

Philadelphia
iPierce-Arro-

Steel
pf..

:

&

&
vase.

Sears-Rocbuc-

Sloss-Sheffle- S

2900Southern ....
200lSouthern pf..

6150j8ttide.baker
Stutr.

2100JTenn 4

,102il02'102

SO

!105'105,105

4"

437i' 44'

24l99U01'

Inter

29!
!

pf..'109ll09

109ll09

R

178tJ

41)

109'109'l09l4

400jNew

16'OOlSou'hern

10

10

7

...

nn

aa a;

U

19i
I'107

1'm 497;
92' 91t4

4J!s;
135

1116

105

171

...'101

191
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GOSSIP OF WALL STREET.

Tradera AVer Confident.
The Immediate' market effect yesterday

of tho announcement that the Victory
Loan would take the form of a short
term note Issue ratlier than a long term
bond Issue was decidedly favorable In
character. Not only In tho stock market
but also In the bond market was that
development received with high favor,
and Liberty Issues particularly were
carried upward half a point or more.
The short Interest, still large, was
driven once moro to extended covering
and that buying, allied by fresh orders
from the outside, resulted In a brisk
upward movement whlclf'contlnued most
of the day. Professional operations were
much In evidence In some of the Issues,
Including the tobaccos, rubbers, tractions
and equipments, the star performers be-

ing United Cigar Stores and Kelly
Springfield Tire. Concerning the latter,
It was reported that a well organized
pool had Just begun to show Its hand
and the stock was pushed up to 94, a
gain of 12 points. Tobacco Products,
Pressed Steel Car, Baldwin. United
States Rubber and several others moved
forward very easily.

slrokers''lews Varied.
It was difficult to find in the Street

yesterday two views that coincided re-

garding the proposal to do Government
financing with short term notes. One
broker suggested that the proposal was
unfavorable because It would Increase
the taxation rate. The bankers, however,
were in general agreement that short
term note financing would aid the Gov-
ernment, benefit the banks and Indirectly
be reflected In the- - bond and stock trans-
actions. The last half hour yesterday
furnished the only proof that the bank-
ers' view was the correct one. Liberty
bonds of all Issues, except the 3's, re-

flected the change regarding Government
financing by advancing 1 or more a
thousand. The 3's were weakened
slightly because they may lose their
character of being tho only entirely

Liberty Issue and because they
cannot be converted Into the notes. It
was recognized that Secretary Glass will
have considerable discretion regarding
the amount, rate and character of the
short term notes to bo Issued, but the
really favorable feature is that the notes
will And a readier salo than might rea-
sonably be expected for Victory bonds.

Allls Chalmers,
According to reports yesterday from

an authoritative source, new business has
been piling In on Allls Chalmers since
tha signing of the armistice at the rate
of more than $1,000,000 a month, with
nn apparent letup so far. The company,
however. Is going ahead with plnns for
an .even greater expansion of its busi-
ness, particularly in the foreign fleld.
While Its most Important product always
has been mining machinery, Allls Chal-
mers now plans to enter the agricultural
machln-- y field, and If present plans
mature literally to flood South America
with Its new product, particularly with
tractors, on which It Intends to make a
special drive. Foreign market observers
have repeatedly pointed out that with
the ending of the war the greatest op-

portunity awaits manufacturers of ag-

ricultural machinery in the lower conti-
nent and Allls Chalmers has lr. mind
the opening of that vast market for Its
new product.

Money Hate (I Per Cent.
The burst of speculative activity In

the last half hour was accompanied by a
sudden demand for rait money, which
rose to per rent, for mixed collateral
and 6 per cent, for all Industrial. At
that figure there appeared to be plenty
of money, one institution lending 11.000,-00- 0

at 6 per cent and standing ready to
lend a much larger sura. It developed
that the leading bankers Rnd money
brokers in this city believe that circum-
stances warrant a 6 per cent, money
market right along, and whenever the
rate drops below 0 per cent, they refuse
to lend or use the money olsewhere. So
long as speculation Is dull on the Stock
Kxcharuro tho rate sags below 6 per
cent.; so It appears that If the brokers
start to do business at all actively the
rate moves upward to S per cent. It
should be kept In mind that although the
money pool was abandoned and the lid
lifted on speulatlon, an effective brake
remains In the shape of dally ieporfon
outstanding loans to the Stock Exchange
committee, and in tho possibility of a
sharp rise in money ratea should the de-

mand markedly exceed the supply.

Tractions In Great Favor.
In connection with the persistent

rumor In Wall. Street to the efTect that
an agreement has been reached between
traction officials and the city by which a
7 cent fare will be charged on Rll New
York traction lines, It was declared yes-
terday that the presentation of the trac-
tion legislation for action at Albany
had forced the hands of the local author-
ities. Under that legislation, if adopted,
the matter would be taken entirely out
of the hands of city officials, and the
companies would obtain the relief they
seek if sufficient cause could bo shown.
It was declared yesterday that the re-

port of an agreement on the matter
W unquestionably true, but that no an-
nouncement can be expected from City
Hall on tho proposition until Mayor
Hylan returns from the South. In the
meantime traders are giving much cre-
dence to the story and are purchasing
Interborough, Brooklyn Rapid Transit
and Third Avenue stocks and bonds, as
evidenced by tho sharp rise In these se-

curities yesterday, when B. It. T. thares
sold above 26.

Old Liberties Heine Assimilated.
A New York bank which had outstand-

ing about 558.00u.000 ninety day notes
of Its customerslreuresentlng borrowings
In order to buy Fourth Liberty Loah
bonds was surprised yesterday to dis-
cover that half of that sum was paid off
and only 127.000,000 balance was re-

newed for ninety days. Upon Inquiry
the bank found that other institutions
had had n large portion of suofi note:t

The sign..1) in s -- aasMC. niove-ssej- i

bank official said, lay In the Indication
that the Fourth Liberty bonds worn be-
ing assimilated by the Investor at a
rapid rate. The Government got its
money long ago for the bonds of that
loan, but in doing so the banks had td
make liberal loans to customers. Will
such loans were more or less, liquid, their
existence had a dampening effect on
speculation. The real assimilation of
these bonds will do much to clear the
decks for the next Victory Loan, which
It ,now appeam certain will take tho
form of a short term note. Hy April 21,
when the note selling campaign Is to
start, it Is confldently expected ' that
banks will be In a clean position for the
drive.

American Cotton Oil.
Recent guarded but nevertheless im-

portant accumulation of tha American
Cotton Oil shares Is reported to have
been responsible for the rise yesterday
on the news of tremendous earnings.
When tho story of what the company
hnd been earning recently began to cir-
culate through the financial district there
was a more or less pronounced effort In
many quarters to pick up some of the
stock. The slightest buying effort, how-
ever, Immediately resulted In an advance
In price. Indicating that there waa nn
extremely small floating supply of the
stock available. The earning power of
Cotton Oil Is declared lo have Increased
at a surprising rate In late months, and
In one quarter close to the company It
waa declared that In the last five and
a half months the company had earned
dividends for the year. With that rate
maintained all through the year stock-
holder are looking forward confidently
to an extra disbursement on their shares
1r the not far distant future.

BONDS IN NEW YORK STOCK EXCHsNGE.
Wednesday, February 19, 1919.
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STEEL MEN DIFFER

ON pDFIELD PLAN

Opinion in Trade Is Divided on

Itcsnlt of Stnliiiization of

Trices Trojcct.

DETAILS X0T MADE CLEAR

Domand Is Only From Sources

in Immediate Need of
Steel nnd Products.

There Is more or less difference of.

opinion In the steel Industry as to what
will result from the Government plan
for the stabilising of prices. Lack of
details has made the workings ot t is
proposed plan somewhat obscure so far.
but It Is anticipated that hy the end ot
tho week Government Investhrattng
agencies will be at work nnd something
more definite then will bo knnnn.

"Divided opinion." says the Iron Trait'
Review, "prevails in the Iron and steel
Industry over the general practicability
nnd probable outcome of tho price
hlllslng plan of the Government, the de
tails of which are yet to be clearly inad
known. Recognizing plainly that fur-

ther reductions may be necess.iry o
bring the readjustment process to com-
pletion, various interests frel that nn
form of artificial regulation at this tims
will only Interfero with ultimate HquLla
tlon and tend to delay normal rtslo-.- v

tlon of business activity. Manufacturer,
of pressed metal goods, represent.
600,000 tons annual, purchasing poner
nteel, have recorded themselves In t is
negative as to the. wisdom of Eecrct.ii-Redfield'-

proposal.

Pushes Price Question Fortrnrd
"The new Government proposals ha'

brought price questions more equarelv
to the front and have not been conducive
to the emboldenment of already tin"
buyers. In fact, the announcement ai
pears to have produced more un?ett'e
ment of the hitherto well sustalnei
price situation. Notwithstanding

uncertainties In prices, shin, o'
a better tone In buying of 'certain st'e'
products have persisted. The report tha'
the very favorable mill operations of thi
Steel Corporation may be explained b
heavy shipments to stock and not to cop
aumprive needs, is mere presumption
The great built of the tonnage I?
into consumption."

With th demand for steel and ste'
products about the same as a wek isn
It Is still very apparert that this de-

mand comes only from those sourcn
which are In Immediate and Imperative
need of those products, according to tfis
Iron Aee review. "Business has beer
maintained at the rate of recent wee'ns"
that Journal declares. "It is almc-- '
wholly for necessities, though the r.
sponse to the public, agitation for mum-ipa-

Improvement work has as.iun"d
some proportions. The situation Is bet
ter thann month ago In that there wll!
be thirty days less to wait for revived
buying.

Trade Itself May Act.
"By the end of the week the machinery

of the Government Price Investigating
Board, which is to start with the stel
trade, will be under motion. Doubts nre
expressed that proclamations namlnr
what are officially regarded ns fair prices
will be convincing. The Government
sitting In as a buyer Is for the inonien
actually a wouldbe seller of nil the j'
material ar.d supplies no longer needed,
and the Investment project will wait fo
a paring o' war waje rates as wel' as
of war commodity prices.

Some time will likely be consumed 't
arriving at the new proposed stabilizing
prices, and meanwhile the business wor'd
may have passed far enough alone
road of ronvalesoenro from war shock "
get active on its own account witlinu'
Government intervention. What "
trade regards as of far more import.-!"'-- "

Is settlement of the railroad quef'o'i
and the many unpaid war contracts

"Downward marking ot prices ' v'o.
ceeding Is a ii.it lira) v,ay, but In pene-a- 1

tt ts confined to quotations and ni".
actual transactions. On 4.SS0 t.m.-- n

platei for battleships one bid wa ; pc"
ton below present accepted levtU a"'
on 700 tons of flange Meel the usu.i'

of t3 was waived. Lower pr-- e

have been named 011 alloy i.rl
general reduct'on of il a ton Is cmic '

this week In rivets. Wire na.,. ' av"
been quoted at 13 cents a l;eg lower
prevailing rat.s, nnd rutting ha?- - V
done In coated nails. Some nil'.-
Irons have been given the J" cut :nd
in December for irons in genera'. e

material accounts for most ' the

other price concessions reported '

TO BUY BRITISH BONDS.

Offer la Mnde .for t'nsiild Pnrt el
sjao.OOO.OOO I.nnu.

.1. r. Morgan & Co., it is iiu.li--'- ' i

sent out last night to members '

syndicate which offered about
000 United Kingdom of lircat '
and Ireland twenty year u pi '
bonds word that an offer bad I

reived for the unsold Vil.-itii-

bonds. The. members of the m ;

syndicate were adl.ed that pi"
tlon in the bonds would ieae to
noon and that the unsold

or $14,0u0,O0n and a 11

of Ili.OOO.OOO would ko to the n .1 '

the definite offer accepted It, '
the syndicate.

With the sale of the balan"
bonds the Morgnn syndicate Is t" ' r

mlnated. An otllclal nnnotin.'en '

regard to the sMidlrata lettoi
pected to be made to-d- .

SODIUM NITRATE DISPOSAL

.... : LuVK intent Ileeldra 7T7WiIm'
Bellini- - einppls.

WasHINOTON, Feb. lP.-n-

ment reached here v

of sodium nitrate held bv t'.e 1.

mer.t In the United ftates w .n.i.
posed of by Importers in

120.000 tons held m i hil- '

sold to foreign Interests. Th.it
of disposition was decided iih.
conference between the War l'
menfa Director of Sales, renr. sc
of the War Trade Board and t.ie
Committee.

The Nitrate fnmlnittee a,,p.i
to draw up n "

purchase the surplus nitrate
hlch wnuld be -

allow a certain fixed amount
cover the cost of selling It v '

officially that distribution v.. uld
the same method under which m.
In tho United States have obtu
trate since November. 1917

Penn.ylTnnlH Crinlr Oil MnrUrt

Olt. ClTT, Feb. 10 Credit b '
f4. Runs, C3,09s; average, 73. TU --

ments, DS.ItS; average, 4.(.'
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